


€48,S1(6

620 26"

62026 81% ,167,78&,” 1
$%,(57%$ 6,1 , 1,02 ' ( /8&52

/D 6DOXG HV XQ +RVSLWDO JHVWLRQDGR SRU OD &RQJUHJIDF
GH 6DQWD $QD IXQGDGD HO GH GLFLHPEUH GH SRU OD
-XDQ %RQDO HQ HO +RVSLWDO 5HDO \ *HQHUDO GH 1XHVWUD

6RPRV XQ +RVSLWDO DELHUWR \ VLQ ¢QLPR GH OXFUR 1XHV\
OD SURPRFL'Q GH OD VDOXG \ OD DWHQFL Q LQWHJUDO GHO
FRPR SV®TXLFD VRFLDO \ HVSLULWXDO

3UHVWDPRY DVLVWHQFLD P28GLFR TXLU»UJLFD HVSHFLDOL]DG
LQWHUQDPLHQWR \ GH FRQVXOWDV H[WHUQDV \ GHVDUUROOI
GRFHQFLD

'HVGH QXHVWURYV RU®IJHQHY FRPSDJLQDPRYV KXPDQL]DFL Q \
SURIHVLRQDOLGDG HQ HO PDUFR GH XQD YRFDFL"Q GH VHUY
SHUVRQDV \ GH VX VDOXG XQD WHFQRORJ®D SXQWHUD
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'P GN *QURKVCN .C 5CNWF P
FG FCT WP UGTXKEKQ GHKEC
VCODKaP FG NQITCT SWG RQ
UKGPVCP NQ Oc®U EROQFQU |
[ RGTUQPCNOGPVG CVGPFKF!
GN VICVQ JWOCPQ GUEWEJC
CFGEWCFQ RCTC NC TGEWRG
[ CRQ[CT C NCU HCOKNKCU G
FKH'EKNGU SWG UWRQPG WP

(QTOCOQU RCTVG FG WP RTQ
*QURKVCNKFCF [ 5CNWF FG C
SWG NC %QPITGICEK®P FKUR
5CPKVCTKQU

FKUVTKDWKFQU RQT NQU FKI
'"WTQRC GP #O&TKEC GF

'N DKGPGUVCT FG NQU RCEK!
FG UGT &GUFG UWU QT IGPG
EQORCIKPC JWOCPK\CEK®P |
RTQHGUKQPCNKFCF GP GN C
FG UGTXKEKQ RWGUVC C FK
RGTUQPCU [ FG UW UCNWF

1IHTGEGOQU WPC CVGPEK®P
SWG FGOCPFCP PWGUVTQU U
WPC CRWGUVC RQT NC ECNK
VGEPQNQI'C RWPVGTC [ EQO
RTQHGUKQPCNKFCF : VQFQ |
EWKFCFQ EQP VQFQ FGVCNN
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5QP HWPFCOGPVC
PQUVTQU NC JWOC
RTQHGUKQPCNKFC
GP GSWKRQ NC XC
EWKFCFQ FG NC Ft
GURKTKVWCN FG N
NC TGURQPUCDKN
KORNKECEK®P RC
UWU XKFCU
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)T CE KOPUWW G URTEHK G EVEG® B GN C
(WPFCEWER) P GWNPT0) ETERQNC
%QPITGIFEN®BTO C FCH® VEP C

RQFGOQORQ[CTUW RTQITCOREG

CRCFTKPCOK&ENQQUVGPK 6 GGW
RTQ[GEX@BEN NF G O &GEF Q P C NIQG
DGPGHKEIGNWQURKVGQNICPK\C(
GZRQUKEKGRGW QITCHGGGDTC
EQPEKGGRRUEKWFEG 8CNGPEK
TGCNK\COGQGUEKNNOQAUNKBCREDC
TGECWFCT HQPFQU

'NQDLGVIGNQ@WPFCEX®BBECWEG
GZRTGBKBPNKFCTEDQRGTGPK®P
EWCNSMEI BT O EG FKE VRF® QU
GUHWEN\@UDNGEV&XGUHLT GEKFQ
[ XVPIG T CDNGEKN KWPPFEK GRN C
UQEKGFCF

.CYQPITGIC HKGETMNIR\TR O/ GUW

CE VK X&MRIC " UGRY " CAIGFGUCTTQN N (
RTQRQTEKQRWFETC RGTUQPCU
QTICPKUMGPWKFUREK SMWBWHTGP
PGEGUKF[CEGU G P RKIGIR KGW Q U
RWGDON®RQDTBWGEQ® e BG
EGPVTQU FG VTCDCLQ TGRCTVKF

(WPFCEWEHQP E Q T AKG? CD[QNIQ U
GUHW GTVIF Q QEG P V[T QB K GNPGU
TGEWTUQU PGEGUCTKQU RCTC H(







(Q KDFH D2RWEUVYXSXHUWBEYXKRHWORVSLUWOMO XBKL]R
FRPROQWLWHY{\WRFRO GHEGEWRBRDQXKBOQGHOBLARSURSLHBWDOLR
FHQWUXRI VW DBFLQLVS\WRICCDBARUP D GBHYR D U L GB6® Q WD X i H
HQFDUJDEDQ WDPEL2Q GH ORV VHUYLFLRY DVLVWHQFLDOHYV

3RVWHULRUPHQWIFHQWWDRDVHBURSLHGHDE&RQJUHJDFLOQ
QRPEGHBRVSIFWPBDID&DVE®HDOBEQPDFXARERIGEDU@Q
HVWRPHQWFRHQ\SDRDHD W H QGEROLD P DD YWNHH UGINVZ ¥ R Q Y H UA/DL U V H
KRVSLWRE | DFH S W X IDRWR B¥YRGHODXHUEDYBE UL R&RXH DV
KHUPD@DXWLHXREDQ G RIGBORV S IGMIRQ PRE O L J D W& H QMORRD
FDPELDGR GH PDQRV

'"HVGNXWRU®IJHBEBFHQWKNRFERQRFBEGEF RQWR@W RYOWLPRDQFHYV
WHFQRO\WJWPRGLFEXQRMHQXIFRVS®UQWRY D CRE HURRY X
IXQGDGRHUEBRPHQ®IV X ROWUXFHFEHQWBRWBEQTXLU IDXQRV
ODERUDWRULR \ KDELWDFLRQHYV

3URIHVLRQRRYSDW DOIFGEGE O LGRD®REULQFLSREM VXHO DV
+HUPD GBRD UL GB® Q $/@MK D @ U D E DAVDVGERHH P F &K @ E M H @/H Y R
FRQVHMPALDA\RELHQHBWMNRSDFLHQWESW ¢ @®RWE P E LRRAG L FRV
FLHQW®ILFRV \ VRFLDOHV TXH VH KDQ LGR LPSRQLHQGR HQ




'HVGH HBRYLWIHODLGRPSOLDWBGEDR YE I QU DXKHFWWARIRP K& H
LOQVWUXBBOBRGAWHRRPOVLVWHQWHDEGDBLHSHAR QDVHIXULGDG
GH FRQWDU FRQ OD WHFQRORJ®D P¢V SXQWHUD \ ORV PHMR

/DM UDBY% QQRY D FH GIHRW S IO/OBIO OB B 2FDGBO RV 6 LK DV W\DH
PRPHQMERR VS EW P MERS/X NWRO/H Q | H U P H QV&TU DRD \R URFDS HUV R QD O
UHOLJIHROWR PRPHQWREBP SO ISIDW QWD WHOVS H F LMW BIL F D W
PXOWLSOREDQHER®ULPHHRXLSIRAVOW LG LV F IOIRW DDWMH T KIH Q
FRPLHQ]D D JHVWLRQDUVH FRQ FULWHULRY HPSUHVDULDOHYV

(QPDUJBH VH QDXJXQXHWYRLIIGHBODQMRI)V KDELWDFLRQHV
FDPDWVXQDPSOLDEHOH ULYRGAHI LQHFR ® READV H WX HSIIMBPW H Q H U
VDODV GH GLODWDFL'Q VDODV GH SDUWR \ TXLU' IDQRV

$GHPCWH RPSOBWDGIHQORQDWRORWRAMRAW Y LBFXRWLOUHVVH
LOQDXJXUDQ ODV 8UJHQFLDV \ XQ D?2R P¢V WDUGH HO ODERUD

(Q VHDEUHBQLGOB HPRBLCOLXYQPVFXHIHRUPDGIURIHVICRQDO
V H J X QG GIRD DWD P B\HD IREJ D W\RAL\RY $2R WP ¢ W D UGHH Q D X JXKO D
HGLILFLR GH &RQVXOWDV ([WHUQDV HQ OD FDOOH -XVWR \ 3I



' Nt QURRKONGUMERTERCITFQ
RCIC OGPFGTENDSWGT\RQFG
FRW CEQO R\EC ECTFKECFG
CFVWQU[ RGFKAIEC \QTOEHEC Q
PGNIQERW C & KRQPGFGWPC

7 PIECF FGYRW "C4 QDRMEC
GSWRCOFC EQP GNTQDQVE: C8RPEK

[ FGWP 0 GNIQPCXE CFQTFG
UNIO C| GPGICH@P

(Q OD DFWXDOLGDG HO +RVSLWDO FXHQWD FRQ
KDELWDFLRQHYV GH HOODV VXLWHV FRQ VDO’ Q
LQGHSHQGLHQWH TXLU IDQRV PXOWLIXQFLRQDOHV
VDODV GH SDUWRV XQD VDOD GH SDUWR
QDWXUDOL]DGR 8QLGDGHV GH &XLGDGRYV
,QWHQVLYRV XQD GH DGXOWRV \ RWUD SHGLE¢WULFD \
QHRQDWDO XQD 8QLGDG GH &RUWD (VWDQFLD 8&(
\ P¢V GH &RQVXOWDV ([WHUQDYV

$GHP¢V HVW¢ SUHSDUDGR SDUD DWHQGHU

FXDOTXLHU WLSR GH FLUXJ®D FRPSOHMD FDUGLDFD GH
DGXOWRV \ SHGL¢CWULFD WRUC¢FLFD R QHXURFLUXJ®D
'"HVWDFD HQ HVWH VHQWLGR VX 8QLGDG GH &LUXJ®D
5RE"WLFD TXH FXHQWD FRQ XQ URERW 'D 9LQFL \ OD
DGTXLVLFL'Q GH XQ QHXURQDYHJDGRU GH »OWLPD
JHQHUDFL Q SDUD FLUXJ®DV FHUHEUDOHV \ GH
HVSDOGD

&EXHQWD FRQ 8UJHQFLDV K VHUYLFLR GH

5DGLRGLDJQ VWLFR GRWDGR FRQ ¥QPrYR®R cH KHPRGLOEPLED

GRVLV UHVRQDQFLD PDJQaWLI
PDP JUDIR FRQ WRPRV®QWHVL
HFR GRSSOHU RUWRSDQWRP"]
WHOHUUDGLRJUDI®D’
IDXQLGDG GH 1HRQDWRORJ®D
RIUHFH UHDQLPDFL Q \ DVLVWI
QDFLGR \ FXLGDGRV HVSHF®IL
SUHPDWXUR DGHP¢V GH FXEUL
QHFHVLGDGHV GH ORV UHFL2Q
QL2RV

'LVSRQH DGHP¢V GH XQD XQLG
BHUYLFLR GH (QGRVFRSLD 'LJF
1HIURORJ®D \ 2IWDOPRORJ®D
GH »OWLPD JHQHUDFL'Q
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+ DEMIARGQHY  GH HIDV \XWV

4 XU | DQRVP XOMXQARQDBNV

6 DDV GH SDURV

6 DD GHADWH. Q\ SDUR KXP DQ] DGR

8 QGDGHV GH &XIGDGRV, QMALYRV XQD GH
DGXORV\ RWD SHASWED\ QHRQDEO»QED
SUYDGD HQ @ &9 FRQ DAHGMIFL. Q SDUD

UHDQ@} DUALXI ® ADWGEDAD QGHRQDWIO

8 QGDG GH &RUD ( WEGHD

SRQUXGRV ([ WLLDV

8 L HGADV DOMQEGEV

3DURVDCZ R

, QMUIYHOHRCQHV TXWLH U LHDV



EHE2 VQDAGRVHQ/ D6DOG ®RV»@MP RV RV

KDQ QDAGR GHIRWP D SUHP DD

DOMVGH@V P DQDV

JUWDP RVTXHSHY HOUHA2 Q QDAGR GHP HQRU
SHVR TXHVREUHYLYL. MQ VHRXHDV VHYHIDV
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/ XIV3DUGR ' IWHARUO 2 GIFR

XD YRV 5 HSUHAVHQEQM GH @ &RP XQGDG
GH+ HP DDV
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